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BANKERS APPROVE

RAILROAD CHANGE

Have No Fanlt to Find With
Retirement of the

President!.

OPERATING MEN SILENT

Financial Interests Disapprove
of Drastic' Gnt in Of-

ficers Salaries.

Hanking Interests have no fault to find
with the action of Director ItcAdoo In
deposing presidents of the nation's rail-
roads and the substitution1 of Federal
nunagers, wbd will be named In the lm
mediate future,! but they criticise the
statement that the salaries of operat
ing: heads should not exceed 120,000.

Railroad men will not discuss the ac
tlon. even privately. They excuse them'
eelics by declaring they have not re
c'.cil any official notification, either by
mall or telcgTam, that the presidents of
the roads have been retired. Some amy
they prefer to watt until further details
had been received by them.

Hanking Interests declare the atep
taken should have been expected In view
of the fact that there had to be a line
drawn where Government control ended
anrl corporate Interests began. They
add that as matters stood before Dlrse
tor McAdoo's decision there was a di-

vided allegiance on the part of operating
heads. They my it Is obvious that rail-
road presidents, who through many
)ears of private ownership of the prop-
erties of which they are the heads, and
years of constant adherence to a policy
nf serving only their directors and stock-
holder!!, could not serve the Government
as the Administration might expect them
to do.

They point out that Instances arose
where the Uoverrtment considered a cer-
tain Improvement should be made where-- s

the directors did not consider It
should be undertaken. With such a
division of opinion the presidents of the
railroads were at a loss what to do.

Success or Fallare.
Attention Is also directed to the fact

that the responsibility of making a sue-ee-.s

or failure of the transportation sys-
tem during the fwar depends upon Direc-
tor McAdoo. Therefore, bankers say, he
will naturally depose any operating head
who does not seem to be accomplishing
results In keeping with his views of how
the property should be operated.

Director McAdoo Is considered by
barkers to bo a man of considerable
ability, and his action Is accepted in the
financial district as a step taken toward
the fonnatlon of an efficient operating
organization. They hope, however, that
w hen he has perfected an efficient organ-
ization he will perpetuate it.

It Is expected that the greater part of
the railroad presidents retired will be
appointed as Federal managers. Whether
or not they will accept the appointments
and continue In the" positions even when
they have accepted Is a matter which
bankers say the future will have to an-
swer.

Kver since control of common carriers
was taken over by the Government there
has been talk of dissension between the
Railroad Administration and operating
he.'ulR qf the roads, but the drastic ac-
tion tatfen by Director VcAdoo came as
a complete surprise to both railroad and
banking heads. The severe congestion
experienced last .winter Is believed by
many to have been one of the reasons
actuating the measure just adopted.

Catting f Salaries.
The attitude of Director McAdoo in

rutting the salaries of operating manag-
ers, reports placing the limit on salaries
at from $20,000 to $22,000 annually Is
setvrted by bankers with many s.

Some believe a drastic cut In
salaries might tend to result In dis-
organization of operating staffs by rea-
son of the probability that the most
capable of tho railroad heads might
turn to the Industrial Metd and accept
portions as the heads of Industrial
rornoratlons paying very large salaries,
jrhere bankers declare that compen
sation received by railroad presidents
I; greatly under that received by heads
or large Industrial companies.

Francis II. Slsson, of
the (iuaranty Trust Company, and who
la considered probably one of the best
if not the best Informed banker on
railway finance an economics, says the
combined salaries of operating officials
of railroads throughout the nation con-
stitutes less than 1 per cent of the
operating expenses, so that the cut In
"aires represents but little from the
viewpoint of economy.

"The average salary of railway exec-
utives of the country," says Mr. SIsson,
"Is only about $6,200. It Is a misnomer
thu railroad presidents receive fabulous
salaries. Few receive $50,000 annually
and so far a.i I know only one ts on the
Faroll nfr $75000.

"Presidents of railways receive from
Kn.ono upward, the maximum being-JTo.on-

Hnrt receive from
16.000 to $20,000. Oeneral counsels, who

re. officers, net as high as $25,000 an-
nually When you consider that rail-
road employees recently received an

In wages amounting to $300,000,-oo- o

the combined salaries of the railroad
e.T.cialj look extremely small. It also
trust hfi remembered that to obtain
Vami commensurate salaries must be
paid "

Bankers are curious to learn what
prominent railroad operators like W. P.
R;ifj. president of the Atchison, who
are. onldered Czars In their own prop-e- ri

o 111 say when officially retired.

WILL ASK FOE MORE MONEY.

(rrtnlii Railroads to Beqaest Ad-

ditional Compensation.
B sto.v. May 22. Negotiations are

' way for a special hearing before
11 i serai Railroad Administration at
Ua' .mcoji In behalf of certain rail-
road, f ,r "morn adequate compensation"
u .der . provisions of the railroad con-
trol o n x i,. Amster of this city, chair-
man of a (.pedal committee of the

Protective Association of Ameri-
ca aim .uricd this evening.

Th i,,viit action of Director McAdoo
l' "atferrlns the railroad operating
i' it,ifl to the poMtlofls of Federal

n.a'aBfr.H. tliuj making them virtual
novemrntnt employees, prompted the
ii nujr ment, Mr. Amster said.

' addition to Mr. Amster, the special
o' 'tee includes Prof. Oliver M. W.
H'rs i. Harvard ; A. M. Htearns, Cleve-rn- si

,;. Ti, i:yck. Albany. N. Y. :

J "r Myrick, Washington; Thomas
.. Mlddletown, N. Y, : Edward A.

r'" I'hiniRo. and William Schlckle,r j; h epsic, N, Y.

IV li rl rarm Loan Bonds.
''if a I announcement was made yes-'ti-

n syndicate consisting of the
ii nal city Company.Harrls Forbes
' Hrown Bros. & Co.. Lee Hlgglnson

and Alex. Hrown Hons Is offer-- ''
"il and Interest netting from

m r, ,(.r cent Federal Land Bank
1 ' ent farm loan bonds. They are
t' ' in for twenty years from May I

i ri! redeemable at par and Interest
" any interest date after five years

fii-- date of Issue.

' 1
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HSW CIAHXAH APPODTTED.

New York Stock Eieh'aace .lasses
Hot), of Committee.

Tho New York Stock Kxchtng yes-ttrd-

announced the personnel of thechairmen of the standing- - committees asfollows: Arrangements, Blair 8. Wlll-J7- !?

: amlln, Henry K. Pomroy ;
arbitration and business conduct, Win- -

Strait ; commissions. William 11. Remlck ;
n!iH!Ji,0" Newton K. Stout; finance.

I7 V. "'y: insolvencies, WilliamH. llemlck: law, Henry K. Pomroy:
quotations, Brastua T. Tefft; securities.V. D. Cox, and stock list, W, W.Heaton.

At the meeting" of tha board of gov-mo- ra

yesterday the only business trans.acted Waa th .rfrmllAn e - ...i..i...... fc M iwiuinnexpressing appreciation of president H.
vi. o. noon.

BRITAIN MAY STOP

BIG BAM MERGERS

Committee Recommends Gov-

ernment Approval of All
Future Proposals.

London, May 22. Some dangers
feared from the recent large bank

In England undoubtedly are
somewhat problematical and remote,
says the report of the Treasury Com-
mittee appointed to Inquire into the mat-
ter. The committee says It would have
preferred to avoid the necessity of nt

Interference, but It Is forced to
the conclusion that possible dangers from
further large amalgamations are tria-
trial enough to outweigh arguments
against Interferences and that In view
of the exceptional extent that the inter-
ests of the whole community depend on
banking arrangements some measures of
Government control are essential.

It Is recommended by the committee
that legislation be enacted making- - Gov-
ernment approval compulsory for any
future mergers and that all proposals
tor Interlocking directorates or for
agreements altering the status of banks
as regards their separate entitles shall
be submitted for approval by the Gov-
ernment.

The committee adds that It received
strong representations from a number
of municipal corporations and from a
representative .of the Stock Exchange
protesting against further amalgamation
on the ground that it Is not In the national
Interest that large funds belonging to
the publlo should .be In the hands of a
few companies.

Any approach to a banking combine or
a money trust, the report points out.
would cause great apprehension to all
classes and give rise to a demand for
the nationalisation of the banking busi
ness. Moreover the position of the Bank
of England would be undermined seri
ously by so overwhelming a combination
and It might find It extremely difficult
to carry out Its Important duties as a
supporter and regulator of the money
market. Any such result It Is declared
would be a grave menace to the public
Interest

WAST SPAIN OH GOLD BASIS.

Bill Is Offered In Parliament With
ThU Idea In View. .

Madrid, May 21. The Finance. Min-
istry haa presented a bill In Parliament
the effect of which will be to place Spain
on a gold basis. It provides that silver
shall not be legal tender In amounts of
more than fifty pesetas, except for pay-
ments to the Government. Until facili-
ties have been provided for minting the
required amount of gold, foreign' gold
coins will have currency In Spain, their
value In pesetas being stamped on them.

Bills of the denomination of twenty-fiv- e

pesetas will be withdrawn from cir-
culation after January 1 next. The
Government will be authorized to redeem
exterior loans, wholly or In part. Issu-
ing an Internal loan If necessary to ob-

tain funds for the operation.

APPROVE CAPITAL ISSUES.

Xorr Defanct CommlMee Passed
on 478,45S,0OO Applications.
Washington, May 22. Applications

for nearly a half billion dollars in se-

curities passed through the defunct Cap-
ital Issues Committee of the Federal Re-

serve Board between February 1 and
May 17. when It was replaced by the
new committee appointed by President
Wilson.

It waa announced to-d- that the com
mittee acted on S478.4lt.00O applica
tions, of which $412,7,000 were ap-
proved and $(5,691,000 were disap-
proved. Of the approvals $253,664,000
were tor refunding, and new Issues
amounted to $154,102,000.

National City Hank.
The statement of the National City

Bank of New York on May 10 shows
capital, surplus and undivided profits of
$79,994,970: deposits, $628,196,323; ac
centanee. ca: 'i. letter of credit and
traveller's cheeks, $22,181,039 ; redis
counts and foreign bills of exchange,
$9.963,890 ; United States Treasury cer
tificates maturing; in less man ninety
days, .$140,512,500 : cash on hand. In
Federal Reserve Bank and due from
banks and bankers and United States
Treasurer, $151,779,714 ; acceptances
of other banks. J35.3S7.1K4. and total
assets and liabilities, $747,241,098.

FINANCIAL NOTES.

The New Orleans IJcht and lt11war
Company reports lor tnree montn enn.a
Mirrh St trtii carnlnjcs of l:.02.02:
net of I81J.39; surplus after charxes

A. B. Irfach & Co. were the eiicres.fut
bidders tor 1500,000 City of Mrmpliln,
Tenn., 5 per cent, mver lerminai uonai
These bonds are a direct obllsatlun nf
the city and In addition are secured hy
a trust deed on the properties of the
terminal to be erected, A publlo offering
of the bonds will be made shortly.

J. Krank Uonelt. a member of the
Stock Kxchanse, hia Itiued a

special letter on Ohio Cities (lie.
Ualetn-Slsn- Oil Compeny stockholder!

have taken favorable action to Increase
the common stook from li',0(i,000 to IJ0..
000,000 and create a new class of 11.000,.
000 of preferred stock.

Dayton Power and Uxht Companv re.
ports for April sron earnings of 1111,901,
net earnings of 111,419, surplus alter
charges of 117,353.

t.t tlie annual meetlnx o.f the directors
nf the Pejinaylranla Railroad Company
Clement B. Newbold wa elected n mem.
bar of the board to succeed William H.
Barnes.

Ohio Cities Oas Company reports for
fiscal year ended March 31 lad conioll-date- d

surplus Income of I10,3:,49t ntt-- r
oharsea. CJroas earnlnss amounted to
I3,:,134: net after epens and taee
was 114,717, 17. Dividend illaburaements
amounted to l,IO:.i;:. leaving 1

carried to surplus.
The State Utilities Commission hai

'granted permlMlon to the Cleveland Tele,
phone Company to leaue IJ.000.O00 of
p.r ront notea at par for tho purpoae of
retiring notes outstsndlng and ilun M
10, The company made appllrailnn for
a total of t, ISO, 000. Action waa deferred
on the remaining $5, U0. 000.

New York Stock Exchange governnra
yesterday voted to ll't the following a.,'urltlca: K.HO.OOO additional nrGulfftatei
Steel Compunv common stock trust cer-

tificates, IS.000.000 cvf 4. H. Kreaite Com- -

7 pr cent, cumulative preferred and
10,000,000 of common stock, 13.350, 000 7

per cent, preferred alnck of the Certnln-Tee- d

products Company, with ll.JJS.000 7

cent, convertible second preferred and?r shares common of no par value of
the am company.

K V, R. Thayer, president of the Chase
Notional Bank: Kverett B. eejv.

nf-t- Flrt National Hank, and
IlenlJinln !aulnnrs of Iwidenburg. Thai-man- n

Co. have been elected directors
nf the Duoueane Light Company, Kverett
B. Hnt'xy has also been elected a director
of the PalladrJphla company.

CROP COMPLAINTS,

BUT RAINS COME

Fruit and Truck Gardens Are
Injured by Recent Cold

Weather.

The drought damage to winter wheat
In the Southwest, especially Kansas and
Oklahoma, has been arrested without re-

sulting In material deterioration. During
the last thirty-si- x hours timely rains
have fallen. It was the northwestern
part of Kansas that was principally In
need of moisture, and It was this section
which received the heaviest rain, aver-
aging from two to four Inches. The
rainfall was reported In various other
sections of the Southwest. Including
parts of Oklahoma and Nebraska, ex-

tending eastward through sections of
Iowa, Missouri, Illinois and the Ohio
valley States. The winter wheat crop,
seemlnsjly, has enough moisture now, to
carry It to the harvest date In the South-
west, and one more good rain In other
sections will probably be sufficient.

The weekly weather report, Issued
yesterday, mentioned considerable dam-
age in Nebraska and some loss In Kan-
sas to winter wheat because of the
warm, dry and windy weather, but
otherwise no complaint was registered.
Latest unofficial reckonings on the
winter wheat promise are still around
600,000,000 bushels, compared with

last year. Harvesting of win-
ter wheat has already started, and It
will be reported In Oklahoma within two
weeks, and may touch parts of Kansas.
in aoout tnree weeks.

The spring wheat news has turned a
little less favorable, an the official re-
ports coming to hand Indicate that the
cold weather recently had more detri-
mental effect than waa thought likely.
The rains In Montana were not sufficient,
and the cold weather retarded the prog-
ress of the plant In North Dakota and
Minnesota. Some storm damage Is also
claimed. There Is no basis for pes-
simism, however, in the generality of
reports," and It Is thoua-h- t by conserva
tive authorities that the spring wheat
plant will enter Its critical stage soon,
with the advantage of an excellent start.

Government advices tell of 'corn com-
ing up well In Illinois, Iowa and Ne-
braska, and that good stands are Indi-
cated, except where poor and untested
seed was used. On account of the un-
certain seed conditions this year the
other reports on the first growth of the
corn cnop will be awaited with interest.
Nearly all, the corn has been planted
now, even In the furthermost districts.
Certain of the grajn trade organs are
mentioning an Indicated area decrease
averaging from 2 to 15 per cent. In the
principal corn States, but the consens'us
of private opinions expressed would sug-
gest a greater decrease In the corn acre-
age this season, from tho 120,000,000
acre basis of last year.

Tho late weather returns, especially
those ofilolally made, also mention that
potatoes are held back by the cold
weather In northern limits of the coun
try : as a .rule, however, thero has been
satisfsetory germination of potatoes so
far. The truck crops In northwestern
States, principally Minnesota and North
Dakota, have been seriously injured by
cold spells, and the fruit crops In these
districts also suffered.

Calcagro Grain Market.
Ckicaoo, May 22. Assertions that

planting would for the most part be
completed within a week had a bearish
effect y on corn. The market
closed unsettled. to H4C net lower,
with June $1.40 and July $1.41 'i to
$1.414. Oats declined "Aflic to 2,ic.
net The outcome In provisions varied
from yesterdays finish to 7 cents down.

Throughout the day the nearness of
the end of Mae planting period serve.! to
weaken the corn market. It was true
that rains had fallen over part of the
belt and that some seeding would thus
be delayed, but the sections that re-
ceived the heaviest downpours were
where moisture was needed most, and
where an adverse condition of wheat
and other crops had been threatened.
Toward the close, bears put emphasis' on
the) outlook that In the near future
there would be some Increase of the
crop movement. Trading was entirely
In July and June deliveries. May having
been eliminated by the exchange direc-
tors.

Reports that the last dry spot had
been removed from the grain belt led to
down turns In the oats market. Kxport
buying was only at prices which dealers
here could not meet.

Provisions averaged higher with
but realizing sales caused a reaction.

WHEAT Tho weekly weather and
crop bulletin gave a very favorable, rt

on the prosre.. of th wheat cr"Pduring the paat eek, the main
btlnc of too low temp-ratt- ir In

the Northmen and if a lack or mnliture
In one or two apots In the far Weat,

CORN Market exDerienceJ ahjrn re.
action, prices clnilng with n- -t losnea of
Tc to 1 ic Ixtoal market No. 3
yellow, 11.10; No. 4 yellonr 11.40 New
York.

4)ATS A break of more than 5 centa
a buahel In the ptloe of May oaU In Chica-
go was looked upon an very strong e.denoe that the conrratlon In Hint pout-tlo- n

hm been relieved, and the whole Hat
aa weak In sympathy caah mark-

et weak: atandard. 3 tr SJ'fcc. No ;
white 14c. No. 3 white to tic. s--

4 white to J3Se; fanry clipped white
IS to tic: ordinary clipped white 14 to

c. ail elevator.
RYE Julet: No. 2 Western IM: c.f.

New York.
MAKJ.r.l Easter. feeding 11.1s to

It 10. malting JI.44 to II. SO c.f. New
lorn.

CHICAGO PRICES.

CORN
June:
Julr

OATS
May
tune
July

Open.
Ill
142H

7

74
7H

I.AIU
Jnly 24.72
Siptrmter.:4.7

ItlB-S-
.1 lit v 22,72
Kiptemher.2J.4l)

roit- K-
llay
July 42. Si

nirh.
141

UiV,

"t
7411

24. Kl

23.10

22.S7
23.40

42.54

141

Ui
77

24. S3
24.95

22.72
22.26

42.25

140U
HI',
IS",

(7

24. SS

24, M

22 75
23.30

41.35
42.25

lNTKRIOIl RFX ICIPTS.
Wheat. C.n.

WedlieadaT tl.(mn M7.000
I.o.t week 173. W0 7M.00il
I.aat ji-a- I4,IX eil.ooo

StSADOAIlD CLUAItAM'ns.
Hour. Wheat.

Wednesday R.Oihi ,.
I,at week 4.ft .

Laatyear.. 4 0 JO t.'S.OTO

Tle.
rtaT.
1414
12 Vi

7n
74V4

674

24.es
24.97

23!m

42.00
42.32

)at.
M,mo
C41.fta
I5,000

Cirn.

47,"00

Mlnfteapalls C.ralti .lltirket,
MlNNKAroMs, May 2L', i.nni No. 3

yellow, $1,50 1.60, Oats No. 3 white.
751J7CC Flour unchanged. Hran.
:s.8:33.:s

CONSOLIDATED EXCHANGE,

Stocks closed weak In an active mar-
ks yesterday on the Consolidated

Selling on a heavy scale devel-
oped In the flnwf hour, ratting n sharp
reaction throughout the list. SuteUntlal
earlier calns were wiped out and net
losses were registered at the elope. Steel,
railroad, equipment iwid marine shares
were the main objectives In the down-
ward drive, induced by the tremendous
selling pressure. Tho marked decline In
these stocks caused depression through-
out the list and except here and there,
where n fractional betterment allowed,
tho closing prlcea were at the day's law
levels. Copper, oil and motor shares
and the specialties all closed with net
declines, though the majority earlier In
the dny had substantial alvanrea. Amer-
ican Sumatra waa the one ticthe Mock
In the list tn enow a gain. Trading In
Liberty loan bonds wus active.

Banking Facilities for American- - Seriif Abroad

The Faurmers Loan and Trust Company
16-2-2 William Street, New York

Branch Office: 475 Fifth Avenue, at 4l$t Street

LONDON

It Pall Mall. East, S. V. I, 26 Old Bread Stmt, E. C I
PARIS . BORDEAUX

431 Boulevard Hiutimina I Court du Chapeau Reuse

and

Two Special Agencies in the War Zone
Convenient to the United States Army Camps

This Company offer its lervicej for all banking
transactions to American officers and enlisted men serving
here or in France.

The Company has been designated as Depositary of
Public moneys in New York, London and Paris by the
United States Treasury Department

Ittmbtr Fsrferaf Aster fan At nof Asic York Ctimring How

MARKET FOR CURB

STOCKS IRREGULAR

"War Shares Most Active, With
Submarine Boat a Lead-in- s

Feature.

The market for curb securities was
Irregular yesterday. At the opening a
fair outside demand was found for some
of the war and oil stocks, but before
noon It reacted on realising sales. In the
early afternoon the market again
strengthened, only to move off In the
fin ill hour. Rome of the shares held
steady and made small gains, these
being mostly among the specialties.

Tito war stocks were the most active.
Submarine Boat was a feature In the
second hour, rising more than a point,
but subsequently it reacted and lost the
greater part of the advance. Aetna Ex-
plosives gained a fraction at tho open
ing on the report that an agreement has
been mado whereby the Government Is
to advance the company sufficient funds
to rebuild the plant recently dcstrocl.
The new plant Is' to be larger and more
modern than the olJ one, and Is to be
nituateu in a Detter position to tne ex
plosives factory.

The Independent oils were featured by
an early advance In Houston Oil. which
established a new high recdrd in the
early afternoon. H reacted sharply
later, however, and declined 4 points
from the early high level. I.lma Ixjco-motl-

was again the most prominent
among the apecisltles, rising to a new
high level, but later It reacted nn profit
taking. U. S. Light and Heat was
active. i

Mining stocks generally were quiet,
with the exception of Liberty Silver, In
which there was a revival of Interest.
It told several cents higher on a fairly
large volume of business.

Strength In the rtusslan Government
securities waji the only feature In the
bond market, both Issues showing gains
of about 2 points..

Sales and quotations follow:
Sale. High. Low. Last. Chi-
21HM Aetna Exnlo lsv

isn t 3tfr pi. 22
SMBnt-- Tob new.. ITU
:W Brlt-- Tob old... 1CV.
S7S Puma ltro Ice... n

H50 Butter-Judson- .. ?',
100 Car Llrht :s
MCltie, Service ... .2104

uanaaa u a t ...
130) Cuprite Esmer .. l'isn Cuprite Sul.. .. 1

290 Kmeraon Phono., l
25 Eastern Vernllng.. S4

1 yreeport Teiaa it,
l.wn .Keralone T It.. 'a
lllSLIma Loco... .Mi,
2:00 Maxim Mun... . f,
23(10 North, Am IMIp . i

2CO Purehontaa Coal , l
1100 Poulsen Wlreleaa. 15
W Prrene Mfr lOVj

Hon Smith t Truck . 2
2n Standard Motor.,
2S00 Submarine Boat,.. U
2SO0 Thlogen Co 4S
IfOTrlanrle VUm. .
!W It H Itght A Heat 2H

2Tv 1" S Kteamthlp . i

19iO ITulted Motor.. .. U'i
I S Aero ;tj

4000 Wright-Marti- n .... 19H
STANDARD OIUS.

Pratrle OU 510 &U
Stand Oil of Cal.tH JU
stand on of v,:r ::s

INDEPENDENT OILS.
Jim Allen Oil A Gte..m Atlantic ret SU
2i00 Harnett o ( . u
rooo Uoeton-W- r Oil. 2.1

nmouden A Co .. ..
W Cumberland P It 'iin Klk Tlasln Pet . .

r"M r.iaiana 11 a it..,r 10
300 IVleral Oil

1700 ntenrmk Oil....
23ft) Haunrer OAR

ll.W Houatun Oil
19100 laland O A T.
27rt) Keuoa Oil .
If") Merrllt Oil ..
1000 Metro Tet

i MldweM Oil.. ,,
son Mlrtweet Oil pf
ll Mldwe.t Itef ...
irrt Mineral W Pet.

4',
23'4

Il--

.tns
m
s

400 N V Okla Oil .... t,
400 N V A Chlno Val f43

teno Northweatern Oil 1 19
3f1 Oklahoma Oil. t S'i
1STO Oklahoma 1' A II. 7'i
SIN) Okniulree Oil...
fv Omar O A O...
5'1 IVnn Ky S14

iwn yeen Oil til
K200 Hire Oil

1S) Sapulpa O A It .. 10'i
27M O A It..

R10 Stanton Oil It,
Snr Tciana O A P. ... S2

75000 Tilipani Slur Oil t 4a
&01 I in Wnt Oil new..
2fl Ventura C Oil H.
an.) Victoria OH 4U
4(U Way land O A ...

MININC.
Eino A B C Metala ,.t M

WW Anicr t t
5VI Atlanta t 7i
1M10 Ills ltn- - (Vip... 12.H
1M ltoi.th Mill 4
(200 lloatnn A Mont.t M

41W lirrt'liaw , ..
7700 II Hit Detroit...
70V) Caledonia . ,
bin i'al Jermu .
&II0 lanaf1a Cop. ,
MOl'trlwt an. ...

12'i0 Citna Artaitna.
Coco Rber .. .

I7WI Cona Con M. .

300 Copper Valley.
nO CrfMon Cold

Darla Daly ..
V V.l Salrador ..

Kinmo Coool
1100 runka t ruefiw.

. ee
.

.

..

..US
.
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.

44

II
17H
H

s
2S

210

m
'1

ni
2H

if4
10'i

It
17

'i
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6,

S3i
:u

2S

IS
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.t

,f 2.1

M
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A
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'l

41

3i
7-
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Ji
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2K
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1(

l'i
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il
3

7'i
.S1
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S

9

H
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1

IS
3i
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II 16

J2
41

J5.lt
2'i S'i
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13

45
X.

43
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1714
161,

w
:i

24

irt

sv.
14

l"i
43

A
tH
SW

II
1(1

12s
17V,

sl
2.

10'i

Hi
21S
275

M -1-- 1

JU
41-1- 6

22
7'i
1;
la

9

2'.
3.
4

(2

."2

2.U4

110

114

3

'a
42
65

3'i
7i

21

II

i

S

S 4
I'. -- 7

1 -l 1 -1--

4

7

4

r

.. 1

.

.

, 1

.

t

-

1

"

4

4

6

.
1

.

4

4

3'i

4

13 18

55

3 It
.1 1 1 1 16

.. 1 13 l'4t 11
, a: ; a.

2

7
1

II

7

-

4V
s4

-- 14

- H
'- 1i

- 4

la

- 1

..

1

4

-

..

'
-- 1- V,-
- i- U

- I
1

- 't- .

t

M

'4

id IS

33

4

55

U

V,

H

- 't

45

11

1

'4- 'I
4 U

1. 1 lilt 1 1.10
TA3 liold Crnie, .. . 'i H l, .

f'O Hold Florence . 1:14 itt K4
lOVi Ci.ii Kevanai...t 4Vi H 4V4 ; 14
HVrt Hold Merger. . ii 2 2'4 H
2000 Hold ft rii-- .. t 4 4 4

l'vi iir.. liend. r. '. '. i S
llrrntherk ,,..t H II 14

212 lle.la Mlnlns. ,, 4'i 4H 4i ..
Wl llomralead Con..,, ,.
200 Howe Pound 4 4 4

Itvo Indrpe-i- Lead.... 4 4 4 -
fMO Inlrr Mlnr t 13 13 13

100 Iron Itlonhont
Ml Jerome l'rrcott... i 4 .

loco Jerome Verde.. ,. S a i
2000 .lunilio K'ten t 9' 9 9 'i

UOnt l.elierty Sll t 37 23 37

foo Ijmnaioa Kiber... IH I I - ',
4V I .a Itoe H 'i . .

10O1 Une Utar t 2 2 2
10M Mulalena Con . i i ..
looo MrNsnis r t 22 22 22
lorn Marah Mining t 'i i 4i ..

2f Msnn Valley,. . 44 (Vfc 4V .

7A0 Monater Chief... t 7
S00O Mother I.Mc,, ., t 44H 44 4(
looo Mother 1, new,. ,4 ll l 4 II It 4U
5'M Nat I.eaalng I 3'. 4

jnoo v.tlonal 7lnc. t 2 27
Viv Niplaaleg Mlsee.. T, i s'i ,,
200 Mtun NeTlds....t 79 TO 70 .,

Sales. Hlfh. Low.
moo North Star t 11 12

son unift uep aew....i l is i inlOOOnondaaa fill 2'4
100O Provincial fM40 Ray Herralea.,... 44

100 ned Warrior It

100 Rex Cons t
11000 Rocheater Ulaet..t 60

WOO San Toy t
moHenortta Cop '4

1700 Ml Fissure H it
1100 Hll Plume t 7.1

toe stand 811 Lead....
1J00 Stewart Mines.... J

1000 Surceaa Min f
100 Tonopah Belmont. 2Vi

2500 Tonnpah Csahhoy.t t
600 Tonopah Exten.... IH

loo Tonopah J Bullerf 74
100 Tonopah Mining.. 24

1000 Tonopah n Vols.? 1

inno Tro Artiona ...t H
1000 V n Cop Mines....
no United Eastern... s4
2-- ITn Verde Ext....'V
4o Vnity O M 5

1500 Went End Con...t M
too Whits Caps 11--

1S1I

n

BONDS.
I4W Am TAT f.a '1.. 4 H

!0fti rteth stl 2Tfs... 94 9'iS.W Canadian 6s 1911 9M4 MS
Chi A W M'i mv,

2O00 Oen Elee 1920.. 1004 1004
o") Riiaatan Oot Ha. n 41

10i) nuaalan Oor SSs. 40 14
JO.X) Westlngh D Ca.. 994 994
Odd lot. tSella cents share.

SHORT TERM NOTES.

Seoirltr. Rate. Due.
AmCottonOH....A Sept. IBIS
Aim oiioniru.. . .0
AuiTelATel.. .
AmThreadCo. .4
Rait AOhloRR . , , A

UaltAOhloRR . .A
uetBlenemsteel..A
RklrnRTCo A

CanNon hem Ry . S
CanPaclfleRr .
CentralArgRra . .
CblBnrAQRR. . .4
ChlAWIndRR...,
C'uhanAmf:ugsr..4

n

Cuban Am Rugar. . a
DelAIIudRR ...A
ElieRsllrnad ...AFedSngarRerCo..A
OenEleclrtrf-o.- .

.
(enElectrlcCo.
OenRuhlieK'o A

nrardTRyofCsn.S
OrealNnrthernR.S
Hockloavaliey. ,n
KanaaaCltyR.. .AU 101a

I.VIS BS- --

If BS
14 94Morgan A Wright 99 100

lA.'lS
BflVJ

Procter AOamtile.7
TYorterAO amhle.7

S
A

PnuthernHy .'
n

8

5enirit. lne 111.4

Aug.
Oct

ft

a icl. IS. "21
A

uominion
Frenchlln-- t

nf Quebec

isuwIantJovf

foll.ir
1 n pT

NEW

America.
Atlantic.
Am
Battery l
liowery
Bryant V
Hrnns Nat
Butch A 1)
Chaae
.'hat A V

CMirn Kx

tits Nat
lty.

Coal A Ir
( 'omn-erc- e

Colonial
Columbia

--ft,n - eh
R5

v ommerr

Rle-Firt-

Firth
Flr,t
OarfleM
ft
Gotham N

Surety
Aakod

Alliance
Surety

Bankers.
Bond A MtK.lRI
Brooklyn
Central
Columbia

r.quiianio
r
Franklin
Fnluiii
Fidelity
fluarauti
Hamilton
Hud-o- n T

Co
Lawyers M

T
ln T

Bid. Aaked.
4 an Aon
im
20
31.0
1IVI
110

ISO
210

JfiO

.1.MI
IAS

'Ut4
Nnt
Aie
Nat

21A

230

.'!7A

17S

175
I

21)0
3.101)

li.V)
1KI)
100
20U

Hi.. 6.1
Am

3D.5

.510
37A
s.M)
lew)

1.:

I, ft T 3KU
2J.5
jnn
200

21 ill
I 10
020

VI)

11.1

ft
A

A
A

a 00

n

00 a

It 1 ,
I K I, A N

C, C A St I, .

A

,. ..
A

,.
Mo, Kan A

, .

A .

tc
I, N II K II

(Irii
,

ni ay
1 n 0 ... .

1B27
1031
IBIS

Jan.
Jan.
Jan.

0

'4
It

47
11

n
7)

i
10

'
11

6
17

O
I fit
Is

a

A

.1

M3

tit

1910
1920
IBIS
IBIS

.litlv
Kant1tyTermRy4U

anOltyTerraRyt
MonTramArCo.A

NYCentralRR....',
Penoaylranl..
PToeterAOamhle.7

PTOCterAOmbr.T

IrorterACnitle.7
IMlbSenCorpNJ.A
rtemArniat'MO.
Shaw'ganWJtrc
tTtih"ecCp
WlnrlenrlaCo7
WrstEAMfgCo.

vvm wh

Government and Municipal.

rtinerrtirrignrw.n
Anglo-lTenc- h

AnrentlneOoit
4'ltyDordeaujFr.H
Cityl.ynna.r7.
CltyofParls.Fr.
CltyofQuetwc.

FronchCIoConv.AU

Newfoundland
NorwajOou
RuKsan(?ot
RiiftMAn(jn-- t

YORK BANK STOCKS.

Coemopolitan

Companies.

Commercial
KraplreTrul29ti

Law

.oieTiire ouoted
irearujrsi

Name.
Ohio

Buff. I'ltti
Canadian Pacini1.
Chcapeoke
Chlraen Northw.
Chicago, Par...

hl.Mto.
Chlikax.iw Pennine,
Clcic,
Delaware IluiUon.

Itnllrnd
llllnola Cintral
loillnTlllc Nahv

Telia...
Mlmourl Pontic
Mobile Ohio,
New Yoik IVi.tral

New
I'enii Freight.
Sealioard Line.
Sinclair Binning...

1'erlfic
S'liitlx

Tank

Sept. 1019
Feb. I01B
Jan. 1910
July IBIS
July 181B
Feb. IS.'IS
July IBIS
Sept. IBIS
Mar.
Feb.
July
Sept.

lot!)
1S0

Aug. IBM
April 1910

Dec.
AlllT.

1B20

1921

.0 "i.-i-

KeU. 192.1 KU

AK
A!i IKS
CiU .lttnn IO

ISO
22

420

2411

12.1

3fA
210

in:
100

19;

22.1

S7A
171)
110
22S

iiiu.

192(1

37i

as."
2ll(.

.101-
-

:i4f
3r
21.'
2fl?
2ir
:ii0
271
I4f
4i.1l

Vol

in:

4S
H

IH

fi

looo

JRn.

1VI9

101
per

IR1

fireenwlrh.
man

Hanover
S

felroiw,l'n.

Merchants
N-

- VNUA
N V

Peoplm

Sherman
Q'tioard .

.

2W

Waahtn,..
VorkTtllo

f

o.ur vai

Air

Co.

l9l-2-

1911

2H

1914

19It

lit

ll--tl

1B31

Aug

ate

4

1

4'j

4'v
4'i--

I'v
4 41,

1918. 4-
-

in

I

12 - VI
..

2'4

'

49
11

n i

7H
7M

1i
76
Sti

10
14

4

3H
ii
t

15--

1004

Rid.

Bit

BSl

1920
1921

tfi in

A

914
94 ..
MS
9H .,- Vi

41

..

est

B7

B9

da I f inn

b

3

3

9

w

U

BO

B4

08 I. 90 'it
BS l(

W 97
1

B5
Dec. 10OU 101
July 100. 101

Fept.

90
inn

974

Nov. 99U
July 1B2I 94
April 91
Dec. IBIS
Sept. 9t4,4,'j June lS.'M 9S

it-A-

21

A4

(11)

Itoch

O.

Hallo

reo. 1 vat
Mar. 1910 100W 10OK
Mar. 1 J 101 C
Mar. 101
Mar. 1022 101ft

1023 102K
Mar. 1019 9i; 07 ij
Feb. IBID B4 On
Dec lA.'IB 98 Bfllf
Mar. 2,'in SH1 rsliHept. 1 a23 sa
Mar. 1919
Feb. P!iH

Kati. -.

1A,'20
May 1A.'20
Nov. IB1B
Not. 1919

April 1920
1919

Atirtl 1919

Prov

o: ivio
July 1919

April

Feb. U.ft
Mar. 120
francs.

Delia 1,000 rubles.

Eirh

Eat

Klnifs

Ohio

170

2A

21."

vn

4:1(10

7f

or

Hani

Im Trad
Irving Nat
UtMtV

Manhat
Mecn M

Mutual

New Neth'a

r'niim

Pactnc

I'ublic

Second
ftate

W.ini.
I'nlon Ei
Weal .sfrte.

Last.

41

102H

R4.1
4XC)

270
400

1(V)
:0O
IfiA

.121
AOO

210
120
4.
391

I.V)
3.V)

Truat and

Krle

annfap
Hid

VferT A-- I) 195
Meiropol 300
MtgeHond
MutlTofW 101
Nat Surety ins
V V I, I A Tre.7.1
Vew Vork T
N V Title
Peoploa

Co
5

Vandlnav'n 211.5
A T --'.II

Tnnallantli-I7-
Cnlnn
I'n Statea m)0
(T A Tr S Title A
tVctrhricr l.)

atocke dollars

RAILWAY EQUIPMENT BONDS.

(Quoted

Iiaiiiuiore

.Mirhlran

We.trrn.

Southern

I'nlon

percent
ialurltr.

I914..13
191S-2-

1911.21
19H.2.1
1P1427

I91H-2- I

,191129
.1922

11.?7
.1911

191!-'.'-

I01:3
.191422

I9U-2-

19H-3-

,191S'.'l

.191S.2I
,uis:
19I12

,1911-2-

. l5
i'" 01 par

M

:t

30

24

21

ha
Hate,

4'4
4la.5
4 1

4

44
4lj J

6
5
1',
1U

i
5
5

5
5

4'tt
5 6

6
4H
4IVS

11

Cats.

lilt
44

73

t

k7

..

4

42 4
994

Asked,
B9U BB(
BBl

ill
BB

r

s

A

5 92 It
so 14
.S91?

tvt

95

A 94

.1.11

100
2ISI

T)

M

VI

10
1(1.1

125

80

.10

S M ilk)

HTA.M

la )

CM
on

6 50
( 21
5 75

6 75
6 l

HO

:o
C.10
6 ?1
6.(0
5 M
6 10
6 90
7 (1)

6 10
C 25
5 75

6 50
5.75
7.00
7 75
6 90
4 00
7.00

1

-- 1

1

68
too

B?i
eofi

BB
B7
Pj 07

BRU

B7'
B0!4 100

1919

BH

00)
1012

Mar. I02C

001
1910

orcan.A

Central

Norfolk

issue

Lincoln

BOH

K4;

9M

Dec.

1.000

23A

2R0

37A

135

21X1

A.50

.Vhii

2115

Realty

rilletl
.I.V.

.1915.

Bid.

T31

B7U

en.

1920

Ao

P9J
09 H

07
92
OS

9W
S9H
R-

-,

97

MA
97

im
97
4(1

1!".T

42
10J

Asked
34A
245
hfiO
.',00
SKI
41A
3 in
170

17.5

110
210

fa)

220
1,10
47A
4 1.1

120

ltlU

I.IO
coo

Aaked

Quoen

191120

140

310
oil

121
170
1125
I.OO

DO

27.5
Ml
7.1

2SH
200

3h.5
f)2.5
410

AU
1 40
irs

are now

Bid Alkfil
S.PO

i 10
6 '
C 73
6 25
6 f)
f,!.n
7 50
6 00
5 711

f 71
5 75
5.40
5.(0
6.00
t.oo
6 no

an
h :i
6 00
f 21

00

6.10
8 75

40

I'rnuaylVHiiln f'ruilr OH 3lnrket,
On, Citt, l'a May C. f'rcillt

tl; runs, :,n,"fi; nvernve, K0.271 ;
Hhlpmcnts, 76,114 , avcrusc, 53,490,

II II
I

FEDERAL LAND BANK
6 Farm Loan Bonds

Dated May 1. 1911

Fajardn

liauatf tinsJar Ihtj arttl Patfarsii Farm
feuraau Traaaury Daaartmant UnllafJ

R4Mmakl tad scents' tattrttt Inttrttt date sfttr ? frsm the ttte latue. lenft
ceupen rcgitttrtsl terra (istttehtnittble) stay dtsessisttloeis 1,00. 1)01 III. $1

aag Ceuseat saytklt Ftftral Ltad Bask Federal Bass.

Exempt lrm Fdral, Stat, Munlefpal and LaoalTaxatian

Federal Lead Baak bonds are declared by Ceafreee be saOnsnrmlaiitiei of
the Government of the United State, and audi are esegnpt from Federal,
Stite, Mianicipal and local taxation.

These bonds, therefore, hare as complete tnemptiea
from taxation as the First Liberty Loan 3s bonds.

The Federal Land Banks were created by the States Government to meet the
agricultural needs of the country ; as the Reserve Banks were designed to meet
the mercantile and manufacturing needs.

These bonds are acceptable by the United States Treasury at par security for Gov-

ernment deposits, including Postal Savings Funds. They are lawful investments for all
fiduciary and trust funds under the jurisdiction and of the Federal Government,
and are eligible for investment by savings banks in the following states:

Arkansas
California
Colons!
Delaware
Florida

tJIraetlcn

United
Federal

control

Louisiana

Maryland
Minnesota

Massachusetts
Mississippi
Nebraska

Hamptkira

Oregea

Dakota Virginia
Wisconsin
Wyoming

Federal Farm Loan Board, which administers Federal Land Bank System, is
of the Treasury Department of the United States. The of the Treas-

ury member and the Chairman io of the Board. The United States
is divided into twelve districts, haVing Federal Land Bank which issues the bonds,
secured by bonds of the United Government, or guaranteed First Mortgages ap- -

roved by the Federal Farm Loan Board. The Banks have an aggregate capital of over
J nearly of is now owned by the United States Government.

twelve Federal Land Banks are liable for the ultimate payment of all bonds issued
by and every Federal Land Bank.

Tht Att erney Centre or tht UnlUd Stat$ tnUhtlftflht Gootmmtnl. mitht
Chatht E. Hughti ear Ithalf, hoot mppmtJ lie ctutttathnUt

tht Jttt Iht callJlly of tht erMtsni txtmptlng tht UnJtfrm tuttitn.

Prlct 101 and. Interest
netting 4.75 to tho redeemable date 1923
and 5 thereafter up to redemption or maturity

Circulars giving detailed information will be furnished upon request.

Alex. Brown & Sons Harris, Forbes & Co.
Brown Brothers & Co. Lee, Hlgglnson & Co.

The National Company
The contained herein while net guaranteed, art bsttd upon
information advice which be sccurate snd reliable

OUT 0F TOWN MARKETS
BOSTON.

Hoston". May Copper shares
played atronK tone early, but
trndlns weakness del eloped which
rled them substantially lower, flail
stocks reactlcnary. Summary.

UIMMi.
Sale,. Open, High. Low

American Zinc. .. 1 K ICti
"S American Zinc pf. 41 41

s j Aiunerg
30 Alaska IH

Anaccnda . . ...
1&0 Ariz Commercial. 13V,

Calumet A Arlruna 71

? Calumet A
15 Cop Range ex dir. 41

415 Davla.llalr i,
5 lialr We.t I,

Kaat Hutte 9i,
Hancock s

10 laland Cree ... .61
135 Lake Copper 'i
1W Mae Con . . 5',
lfO Mayflower t) C. . 2

45 North llutte 17

Old Pom 44H
SS Oae.ola S.H,

loo Pand Creek . ... 19

NIQnlncy .

1'Oanta Ve :
15 Shannon 4'

KuSoulh Lake .. .. I1,
1C0 Sip 4 Boston.... 2',
101 Trinity 4

IK V S (Smelter.. .. 12

5 I' S Stmelter pi.. 434
:: i tan Metal

15 Utah Con .

KAIUIOADS,
to Raatnn ft Alb.. .1X4

l-- Iloalon Kiev f I

149 Hoatun A Me . , 5.1

J30Maa, Electric . .. S1,
Inn Maaa Glee pf . . 24.

S.D New Haven . 4J4
10 l'n.on Pjc pf.. 704

10J Wel End . If,
Am Agr (hejiiical H74

110 Am Cliem pf. MS
10 Amoakeag . ... rt

lfO Am Piieuuiutlc. . t'a
10.1 Am pf. 11

10 Am Sugar .. .lu'i
101 Am Su.-- r pf .

S97 A T S7i
630 A (i A W I . 112

Cnlan Cement . 14
ta) Stevl .. . 10

35 Kattrrn S S. ... 114
CI Kdleon . . K0
71 lieneral Ulectrlc l.w.

125 l.lan.l (111 4
2"1 Inl Port . 144
2.1 1.oew'a Thenlre. 94

Maaa (lai ... . S7

4 Ma. Caa pf ... .64
60 MrHlwaln pf 90
10 Nova Scolla Htifl 2

2"l Swift 1074
414 Slft rta. .,.!1 t'nlted Drue .

SI United Kruit
1S4I United Sho

40 I'nlleil Shoe
2100 lira .

noNns.
Iiono A T 6 . '

4k)i A U I !!i) c j a s v u
IfKVl Mita R l'r (a
10ft) Pond Creek 6,

11 S Lib 34.-
::no i' a Lib v

4

II S Ub 4a
4"0 U 4.s

CURII

Am Oil .. .07
Hay Stele U .07
Ilerole

at k Ittok 1

Bohemia .
Hoe Kly

I Rm tt Moil
Unite & I.
Ilo. k Aru.
C'alsvrra
Crown Ilea.
Con Ana
Corttx .

I Champ nkl,.
ictiiei t on..

Kaele 4 II II
Kail Katie.
yortuna
(lolil Lake
llonrnton

Part paid

CLOSING
Did

51

14n
14
A',
.417

l
j . ,,

,

..

1

,01

Bid.
Am 11

Csrrt Ani pi 40
C Airulrre. im

, .100
Federal . M
Federal pf
fit Wrat , .Sll
fit Weal pf
Gu.intanamo 64
June Cent, .120

Misor.i.i.AXi:oi-.-s

SUGAR STOCKS.

nlral (ha Laan
Baartl, (ha af (ha tataa

tt ear ew say yttrt el
la or se had In el tad

, era tt aay er

t
aa

as

a

is a
a

States

which

en
en?

and we ta

In

M
4i

!49 ft)1

1)

70

23

7i

Agr
pf

Ill
T.

23

Cem pf

1J

lat

"2
127i

pi
Venl Oil..

T

17MJ

17CO0 2d

BOSTON

19
111

90

on

.01

.M

Card

Aak
Wllloma
.iHlron

'Majeatlo
.'SlMex

Cornelia

lJ'Oneio
Onondasa

Ak.'
'Mnnjli

1K1

.115

46'.

!'"4
724
904

91 71
.91 .M
91. 5e

f

131,

430

64
1".
91,

J'S

441,

2'i

4.'4
434
2.

,104

1334

70U

44
1711

2S

:;
in
113
164

114
no
1104

44
14'i

104

!M4
724
904

97.10

Oil .

nioa
751 iron Cap

ISiIji Ru.e ..

Metala,
Moj Tun

21' New Halite
2 .Nat . L.

'N .
.2ft Nev Dour
2. Nlxnn Nev

. .

24 IV Miami
24'tl IV Miami

Verde
.MIVIo

Yukon

Full paid

f)

IV,
:

104
64

'M.inatl vl
Mat-A-

IMtit-a.n- i pf
'Mirhlrnti
National

Ninuero
Ceultii

120

r 1 - - - sswi4vv.sw --. ,i m

!
!

!

71

44

4

17

19
7r

4

&'

U
41

2i

0

13

m

11

17
M
90

3

)4

141

61

&

2

.0
S

94

76

t't
6(
13

71

44K

47S
f
IS
94
I

ft
74

11
444
1.34
IJ
75

4'i
14

-- 4
104

H
S3
64

21.
4."

704
H4

74
95
fo
2'a

13
1134
1104

97 4
111

164
10,
114

in
1504

4

II
4

64

9)
2

107

I'j
tM',

l.'S'a
41

424

leut.
724
!K)"j

91.71
91.64
91 7.4

97.11

Hid.

!)
24

in
M
kl

t: 21
70

Ml (lold 1

'N
IS
11 Ceoiiia pf il

114

,034 Eat
Mill

Made

Maine

dls-lat- e

cir- -
ruad

I.Kt.
17

414
77

1W
S4V
1.1

71

4)
47

6.1.
94
S
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M4
1)
7.1
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43
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11.1'J
110',
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14
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15"4

l'i
II
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7f.
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Aak
.87

40

45
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40
'
90
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91 91
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CHICAGO.
1

Chicado, May 22. Wilson showed
considerable strength, advancing 4

points. American .Ship reacted 2 points
after early bul-;t-- . Swifts nsaln

liquidation. Pneumatic
Tool little ilrmcr Stewart-Warn- and

Una littlo loner. Uonds dull.
Sutimi.iri
Snle. Open. Illih. Low. Lait

245 Am Shipbuilding U4 1294 1374 1374
.1 inn; t 1. nj pi ,i it is- -

IS CIU Kiev Rvs. . . 41 41 41

fftChl l"ncu Tool. 614 fH 94
MCudahy lla H4'4 ill.0) comwiin Krlleon ..101 loi 10:4w Un.lvav Usht
70 Mont Ward pf
i.i People (Li- .. .

230 Nara Itoebuck
fJ) Stewart Warner

Co
S'li Swift A Co its

195 Union Carbide
7 Wilton .

70 Wllaon pf .

1024 10:4
464 464

140 1194 140

W'l

67

974

l'i
614

974

BALTIMORE.

1074

M4
67

974

U.

(94

604

BLTlioni!, May 22. Oil
made new hlgTti price, but reacted with
weaker trend in prices Induced by lower
market In New York. Summary:
Sale,. Open. lllh. Low. Lait.
107 Con Coal fcfi 66 14 64

6 Con l'oner . .. 974 9" 4 974 91'4
912 Cotdeii 74 74 7, 7'a
100 Chalmer Oil 3 3 .1 3

W Klkhorn . 24 24 2 24
90 Houalon Oil . . 624 64 4 66

7S2 llol,tim Oil pf 704 704 70 70
12 M .4. M Trull" .. . 724 724 724 724
10 II A M Hank ... 27 27 27 27
2.1 Northern Central. ... 7.1 7.1 73 73
20 ViHiW Engine 53 M 53 63

l'a Water Toner. .61 66 64 6
10 9i 9 9i i

225 Tut- - S7 67 SS 66
10 Tune pf (64 M', k64

100 fulled 1!J 19 19 13
2A1 V II .. A ... 261; 26 4 26 26
10O Ws) land Oil .. 54 24 34 24

PHILADELPHIA.

Pennsylvania
Soutk
Tonne
Texas

Secretary
continental

each

13,000,000, $9,000,000
All.

each

over

City
itattmentt

Ineumatlc

IWtrner

Chicago

Peoples

Houston

Sapiilpa

I'HLAPKM'ttiA, May 22 There whs
early ftreiiKth In local M'curilk's. but In
the afternoon trading prices became un-

settled, closing well below high point.
Siimmary .

alca. Open l.niv l.a.t.
3 Am Rra pf 7.1 71 73 73

1MI Hrlll 25 25 25 S5
12 CatilKl.a 2d pf 12'i 424 'i '

S05 Eliv Stoiase .VI f, Ml 50
20 lien Asihalt 14') U'i K'i H'b
25 Kc.ratone Tel . 1 1

1611 Lake IVrp .. 17 IM ls'i
21 Lfliltli . 67 67 67 67

4 I'hlla C pf .SI :u 3.1 XI
1 I'lilU I'.lio i rtlv rVH 25. 25

60 P I'. T I p. . 264 2' 4 24 26
lVlllia Salt S 6

H') 'lonopah Itcllminl 34 5'i S4 34
la Ioiii'ImIi Mllill's: 13 16 2 15 16 2 1.1 16 2

17 fulteil (in. Imp 64 634 I'.i4 64
' PITTSBURG.

I'irrsnfra, May active
and local stocks tllsplaed
Summary
Salea Open. Huh

20 Am W l, M 65 65
CO Con liv i( . 11

10) Cuban Suiar t! 2

150 111.1 llrMirg . . :
if lone star Caa 136

35 Mlra I. & 11 614
7.'.4)tilo Fuel Oil . !.'4') Ohio Fuel Supply l.'4

10) I'm, Hrevtlnr . 34
:.v litt .lcr Cop 4ie
llif'i lltti Ml Sfhaals 42o

W Pitta Oil St liaa . 1.4
:i: u a sun "o

27 Wealing A II . f
"5 We atltif Elec 444

Am Br .24)
A n Mil I
A Ii M It-- pi 20
Atla Pnw 177

AtUa Pow pf 914
Hub li Wil. 112

nil.a, K W 376
Bli.e. Il W pi 73
Can F A F HO
Card Steel 101

Carh Sll 1 pi 52

Curb tl 2 pi 64

Colla Arma it
Du ! 1' new.251

21 21

1C4

M

22. Trading

it

1.1
614
16

4.4"
V

42o
61.

lo
94
444

STEEL AND ORDNANCE STOCKS.

Ktern

Here
Here

i.i Allen pi

Penn
S(0Vlll

70Tiicnua

21
1024

.1024 1024

1394

l'a

19

lllsb.

.Sa

66

tone.

II

6.1

3?

61

:',
34

"4

Atk ' lilil
211 Slee 4

7 Fmp s A I :..!
20 Emp S A I pf 73

111 Po 250
97 Pow pf 2.1O

117

Hop
N.'iie. 11. n

K.o Nllea II P p(.
II; S Steel
11 Mfg

Iron,
wnun it A

see

464 444

1074

64

Sup

2.1'i

Ixiw

tl

131

164

64

43,

130

:iv)

41

lll

14

974

I.a.l.
61
II
s:

614
ic
4:'t
i'.

1'0
42i-- f

.
)A4

M
15'.

Ak
94

6
137

100
41

,V0

lii
l06)Woodward lr It 55

Due May 1, lttt
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ELECTIONS AND MEETINGS.

tillKLBY IRON COMPANY.
10 Hroadway,
New York, May IT, 191s.

The annual meeting of the stockholders
of the frhelby Iron Jompany will be held
at th? Compan)'a office, The Commercial
Trur. Company Building, Kachangti Plsxe,
Jeraey City. New Jeraey. on 1Vednassy.
June 12th. 1916, at 12 o'clocac noon, forth,
election of Directors and any mattera thatmay properly come hoforo the meeting.
Tranefer booka cloao Tllay 31st, 1916.

11 Y. FHOST, Secretarr.
VNION 11.4.41 PAPER COUI'OllATIO.V.

New York, Mav 22, 1911.
DIVIDEND NO. 7.

A quarterly dividend of one and one-hu- lf
per cent, has this day been declaredupon the stock of thla Corporation from

the earnings of the quarter ending April
30th, HI Si. payable Juno 15th. 1916. to the
holders of record of tho atock of thla Cor-
poration at tho close of bualneaa on June
5th, 1H6

CHARLES Tl SANDEns, Secretary.

NEW YORK CITY BONDS.

Form. Hate and Maturity
Inter. 44a, Jnly. 1967 . .
Inter. 44. June. 1S65
Inter 44a. ilinli. 156.1

Inter. 4'T. Nov , 1917

Inter. 44. Ma). 1957 . .
Inter 44. April, lM. .

Inter. 44. March, lor.l. ..
Inter. 44a, March, 19C.2....
Inter. 4'., Sept.. lo ..
Inter 4';j, March. 1900 30
Inter, 4, May, Wi
Inter 4, Nor , 19T.4.

Inter 4. May, 1957

l!egltereil 4n, Nor,. 1956.
Ileglstenil 4. Nov., ISIS. ..
l!ei:tteroil 4. Nov 1926 .

Inter. 4a. May, 1919
Intrr. 4. .Nov.. 1H ..
Inter. Sli, Nov , 1913
Intrr. 34. Nov , 1924

licgl. coupon 24, May, 1954 I

Coupon 41..., 1924 1912

Coupon 4'i 1916 192.1 . .

I'Mipi'll 44".
I'mipon 44, 192P1923

44. 1919 1920

ltesltrv.l r.4. .,
HecUterel 2' 19T0 1939

ltegljteti'il n iuwn 34. 1922

IterUteroil 14". 1919

Heel.tered ro'ipon 3U... lfill
Iti'irltere.l 3, 1910 1913 .

lteclteiv.t 3, I!-1-

Itejlttered .",
YORK I10NDS.

Form, Hate and Mutnritv.
Coupon 44. Jan . 15fl
Registered 44, Jan . V64
4,oupo'l 44" Sept T61
Keeinereu 4". epi , 11,1.
Coupon I4. Manh. lif.1
Peglter"l 44". M""h. IMS
CoUkmi !',. Jan 19(5
Iligl.tt'M'd 44. Jan . 1565

Coupon 44t. .Ian 1M3
Heit.tered 44. Jan , 1911
I'oupoli If, 1?7

ju irwm c f '.,,.1
llrgltterrt Canal
4oiik.ii 1'.1
llcsi. 195162, lllchway.
i'i.iiiN.11 1916
lirclatrrM 4. .tin . 1P4C

Cniiik.il Jan 1942
ltrgliteroil l, Jan , 1'Jli

Adanao

STATE

1

Pea vcr . 25

Buffalo
Chamh Fer. 10

2

Crown He,
(ilflord . .

North
llariravr. 74
lliiil.on II
Kerr I.ike 54
KenabeeU 2

Apex 3

lln.tnn Crk r
D

Duiiio Kat 1"
IloniA like 4

Iliane Mine,
I eel
llolllreer 0
Intpiralion.

Can Car

TORONTO CLOSING.

nn

Jupllrr ... 5
Klrklaml L.
Vclntjre .. 14
Moneta .. .

Rriiilnn
Cenient .,

Utah

r.i
804
134

!

IS
3'.

Appenx.
nid. Aakeo;. ylelrt.
t 994 4 5S
914 994 4,'.J
54 994 4.5.1
9Si 9'"4 4 31
91 f)4 t.5j
924 "T, 4.1
924 914 4.60
924 934 i.m
524 514 4.SD
92'i 91 4 M
664 69 4 6

'4 60 4 63
614 69 4 41
17 64 4 7:1

7 61 t 71
S4

,59
594

0 Id7; 794 4.70
774 4,71

. Yleldi- -,

Bid. Aakial.
4 75 4
4 7S 4 60

. . 4 60 4 60
4 41 4.1--

4 62 4 61
4 60 ie--

,
. 4 FO 4 61

19.D . 4 (It 4 65
1921. . 4 W) 4 6.5

5.00
.. . 4 H 4.70

4 61 4 7.1

. 4 65 I 70

NEW

Hid.
193

lflj

P0
'."

100
59
50
50

94
55

l. 16D 02. 94',
4., 62. lllclin.ir. 95

4, 944
4.. Jan 954

4,

HaiKy

Cnmacaa
11

(it

DaM'l.oii

60

W)

514
514
944

COI1 ALT

Ak
6 MtKllllrv

Mill torp
Nmlmnz
Ophlr
Peter.on 1.
Right of W.

4 llnohritter
1 SlUer Iraf
r4 Temifkim

. Trrttieuev
541Vettiauler ..

AVed yield.
107

107

1W4

101
101

97
56
54

Bits

nnm.

4J1J
4,11
4.2D
4.21

4.1S
4.21
4 25
4.21
4.21

Ak.
'i

V
10
11

6
W

"i
30
1

1 .Nrsrav . ii
20 fori' Crnn pi 13
fJ Pore lnin . I 2
IS 'Preatnii 8 11 J I
10 '"chiininolier 1",

.1 'Tlioniii Kntl I 4

2 Teik Huthea 11 tn
Tl.dllo . 1 .1

f. ifipond . .. 10 13
7 'Vao 0 4 0.4 4

31 'Virions O S 42

I, IV Dome C . 10 U

MONTREAL MARKET.

Ak Bid Ak.
114 Dome Iron 414 'Vi
. IShawlnigan 110 ,.
M',i Steel ot Can CoVt !

.4

w

I-


